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Economic Relationships: An Exploration of Margaret’s Relationships in Elizabeth Gaskell’s
North and South
Money has been said to be the root of evil, yet it forms the base of a capitalist society.
Unsurprisingly, then, money has been a paradoxically “necessary but uncertain feature” (Poovey
57) of modern society. With the rise of industrialization in Victorian England, the seemingly
contradictory dichotomy between Christian morality and economic exigency rose in cultural
significance. Thomas Carlyle illustrates the tension in his essay Past and Present, in which he
calls “Leaders of Industry” the divinely appointed “Captains of the World” (6), but then
exclaims, “Truly they are strange results to which this of leaving all to ‘Cash;’ of quietly shutting
up the God’s Temple, and gradually opening wide-open the Mammon’s Temple, ‘Laissez-faire,’
and Everyman for himself!” (1). The simultaneous abhorrence and dependency that characterized
the middle-class Victorian perspective regarding money-making practices created complex
moral, social, and economic codes of conduct.
Elizabeth Gaskell’s novel, North and South is particularly interesting because of the way
in which it engages these complex ideas. Written in 1855, Gaskell’s novel focuses on the
experiences of a young woman, Margaret Hale, who moves from the idyllic south of England to
an industrial town in the North, known as Milton-Northern. Even before their move, Margaret’s
mother, Mrs. Hale, characterizes the difficulty of their family’s relocation by making note of the
economic nature of Milton. She exclaims, “Fancy living in the middle of factories, and factory
people!” (46). The “factory” nature of Milton and Milton’s society is a far cry from the society of
Helston, where Mr. Hale worked as a preacher, and indeed, throughout the book it becomes
evident that Margaret’s greatest adjustments involve learning how to move throughout the
economic society of Milton while maintaining the morality of a Victorian middle-class woman.
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As a factory town, Milton’s society hinges on economics. Much of the novel’s action
involves the relationships between the workers, or “hands,” and the factory owners, known as
“masters.” The relationship between the two classes is tenuously maintained with a complex
system of risk, trust, and profit. As we are reminded with the history of Mr. Thornton, a factory
owner in Milton, the economic risks behind the maintenance of a factory are very real and very
personal for those involved in the economic apparatus.
Within Milton, as within North and South itself, the connection between relationships and
economics are tightly intertwined. Characters participate in relationships that turn into business
and in business deals that turn into relationships. As these concepts become increasingly
interwoven, the societal ideologies which govern one bleed into the governance of the other. The
decisions of a factory owner, such as Mr. Thornton, to extend his holdings, to hire, or to give into
his workers change the way he is able to interact with other characters throughout the novel.
Although Margaret does not participate economically in the social environment of Milton, she
certainly does participate emotionally, and the relationships she creates often follow a pattern
similar to that of an economic investor.
Indeed, throughout Gaskell’s North and South, Margaret assumes the role of an investor
in a relationship-based economy as she accepts the cost of various emotional burdens. Similar to
a financial economy, as characters make emotional bids on her, Margaret seeks to accept those
with low risk and high return value. The relational economy of Milton takes time to understand
and throughout the novel Margaret must learn how to participate wisely in the risk-based
economy. As she discovers throughout the novel, the best investments allow Margaret to
approach her situation from a position of power and consequently give her the freedom to freely
participate in the economy of emotion.
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Emotional Transactions in North and South
Before exploring the nature of Margaret’s specific transactions, it is important to
understand the basic laws governing Milton’s relational economy. The emotional apparatus that
Gaskell constructs in her novel runs very similarly to the economic apparatus of Milton.
Throughout North and South, characters are repeatedly asked to build relationships that will
bring emotional, social, moral, or relational power. Mary Poovey notes the economic belief “that
the value of monetary tokens should be anchored in and refer to something that was itself
intrinsically valuable” (Poovey 58). Governments in the nineteenth century used gold or silver as
the “intrinsically valuable” standard for monetary tokens; however, the characters in North and
South use the perception of power as a form of emotional currency. Those who have emotional
currency are those who hold social, moral, or relational power. Those who find themselves
bankrupt are those who have expended their stores of power unwisely within a relationship.
Emotional transactions within North and South occur as characters sacrifice or ask others to
sacrifice, and emotional burdens are created when the emotional transaction is one-sided.
Understanding that the intrinsic baseline of economic currency is power accentuates the need for
characters to participate in relational deals.
Because of the way in which power serves as emotional currency, the willingness of
characters to sacrifice, or enter into situations of emotional risk, is particularly important. Risk
occurs throughout the novel as characters sacrifice their own well-being on behalf of another’s
emotional, social, moral, or relational safety. Sometimes these transactions result in a net gain,
allowing both characters to acquire more emotional power, but often the debt is not repaid and
one of the characters is left with a large portion of the emotional burden.
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It should be noted that a willingness to participate in risky emotional ventures is an
important aspect of the economy within North and South. Eleanor Reeds points out that the fiscal
economy of the novel “takes acceptance of risk rather than risk management as its central ethical
precept” (55). This the acceptance of financial risk and attitude towards risk management bleeds
into the way characters interact with each other on a regular basis. For example, Margaret risks
physical safety when she protects Mr. Thornton from a rock thrown by Union members on strike.
Mr. Hale, Margaret’s father, risks social safety when he forfeits his position as a preacher
because of his religious doubts. Frederick, Margaret’s brother, risks legal safety when he returns
to England after mutinying at sea, and Mr. Thornton risks emotional safety when he proposes to
Margaret. The relationships of North and South run on characters taking calculated risks with
each other. It is imperative that characters are willing to risk emotional, social, or moral wellbeing so they might profit through increased relational power.
Those who are unwilling to participate in the economy of emotion are treated
unsympathetically throughout North and South. There seems to be a strong moral delineation
between active investors, such as Margaret, and those who are unable or unwilling to invest in
others. In referring to Middlemarch by George Eliot, Krista Lysack argues the Victorian novel
“suggests how spending might be put to both social and personal uses” (82). In a similar vein,
Gaskell demonstrates how spending relationally creates credit which is both personal and social.
Additionally, spending, in Gaskell’s economy, brings vast amounts of power, and the refusal to
spend leaves one powerless. This is particularly evident in the case of Mr. Boucher. As
sympathetic as the plight of Boucher—a working class man with little relational credit—might
be, he consistently refuses to carry the burdens of Mr. Higgins or the Union and consequently
never seems to accrue any amount of power. He spirals from a “cause” which Mr. Higgins must
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“take up” (Gaskell 34) to “the most desperate” of men (178). Even Boucher’s familial
obligations are given to Mr. Higgins and Mr. Thornton before the end of the novel. Throughout
the strike he is seen as a weak point; afterwards he is blamed for its abrupt ending. He is then
banished by the community of workers and finally commits suicide. Mr. Boucher does not
contribute to any relational transactions, finds himself in the debt of others, and is ultimately
excluded from the relational economy of the novel.
Other characters, such as Mr. Thornton’s sister, Fanny, and Margaret’s cousin, Edith, also
refuse to participate in the emotional economy of the novel. They do not suffer as markedly as
Boucher does; however, they are also not respected in quite the same way as those who do
participate in the moral economy. Mrs. Thornton, Fanny’s stern but respectable mother, views
Fanny with “an unconscious contempt,” as “Fanny was weak in the bery points in which her
mother and brother were strong” (95). Although this level of contempt is not mentioned by any
other characters, it is clear that Fanny is not well received generally. She often complains about
the factory nature of Milton, and seeks to make herself an outsider to the commerce. Although
her distance from the commerce of Milton would have signaled virtue to a Victorian reader, her
very insistence on not talking about “mills and manufactories, and all those kind of things”
(Gaskell 99) make her difficult for any of the other characters to connect with. Throughout the
novel, she and Edith are allowed to exclude themselves from the economy of emotion as much as
they please, but they must do so at the cost of appearing flighty and trivial.
In contrast, characters like Margaret who accept the necessity of risk and of sacrificing
oneself for the sake of others are credited with a good deal of moral strength. It is important to
note that sacrifice in itself is not inherently good, as it does bring risk and the potential for
overextending oneself into emotional bankruptcy. However, the willingness to sacrifice oneself
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signals a willingness to participate in the relational economy and grants the characters a measure
of moral respectability. In the emotional market economy of North and South. Margaret
comments, “I must not think so much of how circumstances affect me myself, but how they
affect others, if I wish to have a right judgment, or a hopeful trustful heart” (Gaskell 391). Her
moral power gives her the ability to reach outward, which will, in turn, give her “a right
judgement, or a hopeful trustful heart”—and the emotional credit she needs to continue investing
in others. Reeds’s summary of John Ruskin’s argument notes that the merchant, a man of
business, will only gain respect when:
the nature of the merchant’s service to the nation, namely the provision of necessities, is
acknowledged as his chief motivation rather than merely a side-effect of his pursuit of
personal gain. For this acknowledgement to occur, the self-sacrifice of the merchant must
be recognized. This sacrifice involves accepting the responsibilities inherent in taking
risks and bearing the consequences. (Reeds 56)
To participate in the economy of emotion, the merchant must be willing to self-sacrifice.
It is only through self-sacrifice that he is able to gain respect and moral recognition, which leads
to greater emotional currency. It is the willingness to make sacrifices, and to risk losing a certain
amount of power through that sacrifice, that enables characters to receive more moral power.
Self-sacrifice also enables other characters to see that they are not dealing with a Boucher, who
will only take and never give, but with a character who will accept responsibilities and
consequences in service of the whole. In other words, emotional profit—relational and moral
power—comes from investing in others. Those who have power are able to ask others to
sacrifice on their behalf, while those who lack social, moral, or emotional power seek to gain it
through carrying the burdens of others. Margaret is a particularly pivotal character throughout
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North and South because of her desire to invest relationally. Throughout the course of the novel,
Margaret learns which sacrifices ought to be made, which to accept, and how to participate
wisely in the risk-based emotional economy.
Margaret as an Emotional Investor
Margaret’s transactions throughout North and South are largely based on emotional or
moral claims. As a Victorian middle-class woman, her transactions make an interesting statement
about the place of women in the marketplace. Lynda Nead points out:
The notion of respectability was defined for woman in terms of dependency, delicacy and
fragility; independence was unnatural, it signified boldness and sexual deviancy. Female
dependency was secured through economic, legal, medical and cultural discourses. (28)
Victorian respectability, and therefore the respectability of a young woman like Margaret Hale,
was largely determined on her ability to stay away from the marketplace. However, recent critics
such as Erika Rappaport, Elizabeth Kowaleski-Wallace, Krista Lysaek, and Anne Longmuir have
resisted the simplicity of the idea that Victorian female dependence was based on a woman’s
lack of connection to the marketplace. Longmuir even goes as far as to note “the tension between
an ideology that advocated the separation of public and private spheres and an economy that was
sustained, in part at least, by female consumption” (238) evident in the presence of female
shoppers. Margaret certainly is a controversial figure because of her connection with the
marketplace. She adopts the practices of a consumer-driven marketplace as she works
relationally with those around her. The private sphere provides a way for her to enter the public
sphere.
As a young, virtuous, middle-class woman, Margaret ought to be detached from the
economic happenings of Milton. “One of the central tenets of domestic ideology,” writes
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Longmuir, was “the belief that female moral virtue sprang from her detachment from the
marketplace” (238). However, Margaret’s interactions with the economy of Milton can hardly be
described as “detached.” Instead, the marketplace pervades many of her interactions with other
characters. She is the one who must accompany her father as they go house hunting, she is the
one (facilitated by Mr. Thornton) who is responsible for a pleasant transaction with renting the
house, and she is the one tasked with finding another servant to help Dixon. Despite the assertion
with which she attempts to abnegate any association with economics, “I don’t like shoppy
people” (Gaskell 20), Margaret’s interactions are largely with key players in Milton’s economy,
and she frequently discusses economic issues with them. Margaret is very much implicated in the
economy of Milton, but that implication is largely through relationships.
Although relational, Margaret’s close connection with the marketplace puts her at
considerable risk. Much of the issue with the female presence in the marketplace in the Victorian
era sprung from the perceived relationship between the consumer and the consumed, and as
Margaret enters into the role of an emotional shopper, she places herself at the risk of being
consumed. Longmuir argues, “Rather than suggesting the problems of industrial capitalism stem
from unruly female desire, the novel instead points to the ways in which modern consumption
threatens to commodify the female subject as well as the products she consumes” (242).
Therefore, the danger of a Victorian marketplace was its ability to change a woman from the one
consuming a product into a product which will be consumed. This idea was initially connected
with prostitution; however, the intimate relations created when engaging in an emotional
economy are strikingly similar. Throughout the novel, Margaret is often asked to make sacrifices
for her father, mother, brother, and even Mr. Thornton. Each of these characters approach
Margaret from a place of high relational power and request things which will cost Margaret
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morally, socially, relationally, or emotionally. Because of the high emotional cost associated
with these requests, and the personal nature of such a request, these emotional risks place her
unwisely further from the category of the consumer and dangerously close to the role of the
consumed.
Margaret’s greatest danger does not come from those things which she consumes, but
with the appetites of those who consume her. Much like Mr. Thornton’s greatest fiscal danger,
Margaret’s greatest danger is that of emotional bankruptcy. Margaret must learn to make
investments which have low stakes and high return value, however Margaret often finds herself
in the position of only giving and never taking. Throughout North and South, Margaret is asked
to participate in particularly risky relational transactions with her father when he announces their
move, with Mr. Thornton during the riot, and with her brother when his protection requires that
she lie about his being in England. One of the great failures of Margaret is that she sees her
investments through the ties of friendships and love, not solely through logic. Throughout North
and South Margaret makes consistently poor emotional investments because they involve people
she is already tied to through moral, social, or familial means. These situations complicate
Margaret’s place in the relational economy as they involve a high relational cost and, at times, an
emotional cost which Margaret is not prepared to make.
The first time Margaret accepts a major investment, the offer comes from her father. He
has lost his faith in the church and decided he must leave Helston with is family. At the time he
admits, “I suffer for conscience” (Gaskell 37), as if conscience is an independent entity with
demands on Mr. Hale. The document which Mr. Hale reads in an attempt to explain his decision
is rife with words such as “employment,” “work,” and “conditions.” Mr. Hale’s decision to move
is a transaction in the relational economy, only instead of interacting with another human, Mr.
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Hale must obey his conscience to maintain a strong sense of morality. The payment of Mr.
Hale’s debts to conscience, however, are reliant on the willing sacrifices made by his family.
Margaret is not in the employ of conscience and therefore does not see the sacrifices she
is asked to make in quite the same light. Mr. Hale, in asking her to engage in the high-risk
venture of leaving her home and friends in the south, implores, “think of the early martyrs! Think
of the thousands who have suffered,” to which she responds, “the early martyrs suffered for the
truth, while you –oh! dear, dear papa!” She, however, is unable to connect the early martyrs to
herself and ends her thought with “dear papa!” She does not quite understand why they are
leaving, although she knows she must go out of loyalty to her father. This places her in a weak
position of power –not only does she have to leave, but she does not understand why they are
leaving. Even after they have been living in Milton for quite some time, Mr. Hale makes it clear
that Margaret does not completely understand his doubts. He had never fully expressed them for,
“he was afraid of the reaction upon himself... he knew she would have shrunk from the
expression of any such doubts” (Gaskell 270). Because she never completely understand his
doubts, she does not understand the debt Mr. Hale owes to conscience. She instead makes the
sacrifice of moving to Milton for her father. She is in a place of very little power, but she makes
the relational transaction and focuses instead on supporting her father in his decision.
Margaret’s sacrifice represents a significant risk in the novel’s emotional apparatus in
two ways. First, she experiences the emotional pain of leaving her “beloved Helston.” The
evidence of Margaret’s emotional pain is clear throughout the novel, as she repeatedly references
the way things were done in Helston. Even when she is finally able to return, Gaskell records, “It
hurt her to see the Helston road so flooded in the sun-light, and every turn and every familiar tree
so precisely the same in its summer glory as it had been in former years” (376). Although the
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sacrifice Margaret makes is largely emotional rather than monetary, it is substantial. The second
way in which Margaret sacrifices takes place socially. Upon leaving Margaret ponders on “these
poor friends,” who “would never understand why she had forsaken them” (42), and upon moving
to Milton, her father’s new status seems to be a source of constant uncertainty and
embarrassment for Margaret. This first emotional transaction is significant because she suffers
on behalf of her father despite being rather blind to the risk involved in her father’s venture. It is
an unwise relational investment, one that is met with mixed returns. From it, she maintains the
love of her father and gains the moral capital of a dutiful daughter, but she loses friends, home,
security, and emotional wellbeing.
Margaret’s second risk-taking venture nets her a great deal of emotional currency, but it
places her in a precarious position with regard to Mr. Thornton. During the riot outside
Thornton’s factory, Margaret throws herself in front of Mr. Thornton to protect him from “a
sharp pebble” hurled by the striking workers (177), protecting him from physical harm. The cost
of Margaret’s action is both physical, as she is hit in the head and promptly passes out, and
societal, as she immediately becomes the subject of gossip. As a Victorian woman, Margaret’s
decision to place herself in the way of gossip costs her a great deal in the relational apparatus.
Her physical and societal sacrifice to Thornton from “Th’ ston” which “were meant for thee”
(177) brings Thornton a sense of obligation. He is placed in her debt, although she had no
intention of doing so.
Mr. Thornton clearly recognizes the need to pay Margaret back for her societal sacrifice
and attempts to pay this debt through a marriage proposal. This perception of debt is clearly
demonstrated when he cries, “I choose to believe that I owe my very life to you –ay –smile, and
think it an exaggeration if you will. I believe it, because it adds value to that life to think...all
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honest pride in doing my work in the world, all this keen sense of being, I owe to her!” (Gaskell
192). The obligation which Thornton owes --“my very life” --is an obligation which cannot be
settled with a small payment. Sacrifice in North and South is significant when it creates
relational debt. Margaret, by saving Thornton’s life and sacrificing her good name, places
Thornton into debt. Jan-Melissa Schramm notes, “What ethical response was demanded by such
an often unlooked for sacrifice? Did it create an obligation to live a certain sort of life – was it a
sacramental baptism, to be regarded as a life-changing intrusion of grace – and if so, was the
appropriate response gratitude or resentment?” On Thornton’s part, the marriage proposal
attempts to settle his debt with the appropriate “obligation to live a certain sort of life,”
(Schramm 141), while simultaneously adding “value” (Gaskell 192) to his life. Rather than
speaking of his proposal through emotional or relational terms, Thornton chooses to codify his
intentions through words such as “owe,” “value,” and “work.” These words are strongly
reminiscent of the economic apparatus, but his message is one which works through the
relational apparatus.
Unfortunately for Mr. Thornton, Margaret rejects his proposal, which leaves both
characters with a sense of loss. Mr. Thornton’s relational debt is not paid, and he decides, “that
she –no! nor the whole world –should never hinder him from loving her” (Gaskell 205).
Throughout the novel, Thornton performs various acts to prove his love for Margaret is
unhindered. However, it is not until the end of the novel that he is finally able to repay the initial
debt with a second proposal. Meanwhile, Margaret also feels a sense of discomfort. She notes,
“the deep impression made by the interview [Thornton’s proposal], was like that of a horror in a
dream; that will not leave the room although we waken up” (196). Although much happens
throughout the novel, Margaret never seems to leave behind the “deep impression” made by Mr.
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Thornton. Because she has refused to allow him to pay his debts to her, she feels a sense of debt.
She has refused to participate in a relational transaction –an action which places her nearer to
Fanny and Edith in relational capital than she is used to being. From that moment onward,
Margaret tends to invest much more emotional capital into her relationship with Mr. Thornton.
The feeling of indebtedness which Margaret subsumes towards Mr. Thornton during this scene is
exacerbated through a series of events relating to her brother Frederick.
Frederick’s character returns to England for only a few of Gaskell’s chapters, but these
few chapters exact a heavy toll on Margaret emotionally. Because Frederick is exiled, his very
presence represents a high risk venture. On the one hand, his coming “relieved” Margaret “of her
burden” of caring for her sick mother and helpless father (Gaskell 241), but actions such as
crying “so violently” upon his mother’s death that “Margaret and Dixon came down in affright to
warn him to be quiet” (Gaskell 246) prove to be rather draining for Margaret. Through her
mother’s death it is Margaret, not Frederick, who “rose from her trembling and despondency” to
become “as a strong angel of comfort to her father and brother” (Gaskell 246). In her role as “a
strong angel of comfort,” Margaret sacrifices by hiding her grief and making all of the
arrangements for the funeral and Frederick’s departure from England. Unfortunately, Frederick
is seen with Margaret at the train station, an event which draws critique socially, legally, and
morally.
Because of the circumstances surrounding Frederick’s departure, Margaret is placed in a
compromising position which causes Margaret’s relational credit with other characters to drop
significantly. Before Margaret is sure that Frederick is out of the country, a police inspector
comes to ask about her presence on the train platform that night. In a desperate attempt to remain
loyal to Frederick, Margaret lies to the police inspector. In this moment, Margaret’s first thought
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goes to her brother, wishing, “That I knew Frederick were safe!” (Gaskell 269), and immediately
afterwards Gaskell notes, “A deep observer of human countenances might have seen the
momentary agony shoot out of her great gloomy eyes, like the torture of some creature brought
to bay” (Gaskell 269). Although protecting Frederick is Margaret’s principle concern, Gaskell
clearly illustrates the pain which this moment causes Margaret. In a world where power forms
the basis of relational economics, Margaret is in a rather uncomfortable position. She has
absolutely no power over Frederick’s situation. Where he is, what is happening, and even
whether or not he is safe is a complete mystery to her. This uncertainty forces Margaret to
choose between her familial loyalty, or her characteristic morality. Ultimately, Margaret decides
to accept the risk of caring for her brother and swallows the creature-like “agony.” The lie costs
Margaret dearly, both in terms of her perception of self and the perception of others.
Twice during the novel Gaskell chooses to describe Margaret in terms which closely
associate her with death. The first instance occurs when she returns home from the riot, and the
second occurs after she lies to the police inspector. Each instance requires immense emotional
capital, and each instance shifted her role as an emotional investor. The rules of the economy
assert, “Prices are a function of the relationship between the quantity of precious metals in the
international market and a nation’s support for its own domestic currency” (Poovey 65). The
price of Margaret’s actions are not inherently high –lying to a police inspector does not
necessarily cause one to “lay as still and white as death” (Gaskell 269), nor does being hit with a
“sharp pebble” (Gaskell 177). Instead, the personal price correlates with the Margaret’s
perception of power. Schramm notes:
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There comes a moment in many mid-Victorian novels when the suffering protagonist,
worn down by trial and unable to subscribe to traditional understandings of the educative
purposes of adversity, calls aloud for moral guidance. (1).
In each instance, Margaret is near death because she has been worn down by trial. She has
overspent her personal reserves, and she is unable to bear the burdens placed on her emotionally.
The risk she takes with Mr. Thornton results in an unwanted marriage proposal, and the risk she
takes with Frederick forces her to give up her characteristically high moral ground. Furthermore,
as the situation is leaked socially, Margaret finds her relations with other characters strained.
Margaret’s relationship with Mr. Thornton is perhaps the relationship which is affected
the most by Margaret’s lie. Despite her proclaimed attachment to Thornton, Margaret cannot
stand to have him thinking ill of her. After learning Mr. Thornton knew about her lie, Margaret
narrates, “Mr. Thornton, above all people, on whom she had looked down from her imaginary
heights till now! She suddenly found herself at his feet” (Gaskell 278). In Margaret’s mind, her
lack of morality changes where she stands socially. She has depleted her moral reserves and
therefore lacks relational capital. Throughout the rest of the book, Margaret worries about
Thornton’s perspective of her. Even when she claims “I am not likely to ever see Mr. Thornton
again” (Gaskell 388), Margaret asks a friend, Mr. Bell, to explain the circumstances behind her
lie to Mr. Thornton because, “I should not like to lose his respect” (Gaskell 389). It is true that
Margaret has lost some of Mr. Thornton’s respect and even Mr. Bell notes a tinge of reserve in
his manner. However, the extent to which Margaret obsesses over this relational loss is
significant. Mr. Thornton’s estimation of Margaret fell largely due to circumstances which were
outside of her control, and Margaret’s main concern seems to be to rectify that misunderstanding.
It isn’t as much about her actual loss of morality, but the way Mr. Thornton perceives Margaret’s

Pratt 16
morality. Much to Margaret’s chagrin, the misunderstanding gives Thornton all of the relational
power.
The results of Margaret’s indiscretion also impact the way in which she views her own
relational power. She sees herself indebted to Mr. Thornton, but she also has a difficult time
dealing with the personal results of her decision. It is important to note that although a modern
reader might find Margaret’s decision to protect her brother as noble, Margaret very clearly sees
this action as a morally problematic. The moral ambiguity leaves Margaret heavily burdened for
some time, and affects the way she is able to conduct herself. The narrator records, “She had
sunk under her burden. It had been heavy in weight and long carried; and she had been very
meek and patient, till all at once her faith had given way, and she had groped in vain for help!”
(Gaskell 271). This moment is a particularly scary one because it marks the moment when
Margaret has finally come up bankrupt. The expenditures of her relationships had cost her “till
all at once her faith had given way.” Margaret, who stands as a moral pillar throughout so much
of the novel, is unable to retain even her faith. Although Margaret is eventually able to reclaim
her strength and her emotional standing, it is only after she surrenders a good deal of emotional
capital and power to Mr. Thornton. Her reserves of emotional capital are lower than the
necessary amount needed to support her currency because of the external demands made.
Margaret’s tendency to see her investments relationally rather than logically forces her
into emotional bankruptcy. Rational human negotiation requires give and take. However,
Margaret too often finds herself in the position of only giving and never taking. Because of her
emotional involvement, she is willing to risk for those who others might not deem worthy of
emotional investment.
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The apparent gendering of financial action in Victorian novels reveals how finance may
disrupt spheres of actions and influence, crossing the divide between domestic and public
concerns. It is not surprising that women are perceived as the only potentially ethical
actors by Poovey in her survey of finance in the nineteenth-century novel because it is
only women who were perceived in the Victorian period to have the attitude toward risk
necessary both for allowing love to influence their financial decisions and for pursuing
ethical economic action as formulated by Ruskin. (Reeds 60)
Margaret’s relationships are largely based off love, and they dramatically change the way she is
willing to emotionally invest. According to Reeds, it is her ability to “allow love to influence”
her financial decisions which make Margaret ethical in the economic apparatus. However, at
least in the emotional apparatus, this ability to love is a double-edged sword. Yes, Margaret is
able to sacrifice on behalf of her father, brother, and even Mr. Thornton because of her ability to
care about each one of them. However, this tendency also brings her into situations where she
becomes emotionally bankrupt. It is only once Margaret learns to balance her love for those
around her with her personal emotional needs that she is able to conduct healthy transactions.
Margaret’s healthier transactions begin as she learns to reject the influence of others in
determining her emotional capital. The series of poor emotional decisions educate Margaret on
how to spend her emotional capital. Erika Rappaport notes, “In a commercial economy in which
credit was part aristocratic deference system, part modern financial incentive, shopkeepers
walked a fine line. They relied on their customers for both payment and patronage, and too little
of each could lead to bankruptcy” (55). Particularly after her deathlike faint, Margaret becomes
selective in who consumes her emotional reserves –a distinction which changes her martyr-like
self-sacrifice into a deliberate choice in accepting or rejecting a burdensome investment. The

Pratt 18
wrong investment with the wrong person could bankrupt Margaret once again; however, it is
only through investment that Margaret can gain relational power. The balance between spending
and retaining healthy amounts of relational power characterize much of Margaret’s actions
throughout the remainder of North and South.
Margaret’s determination to choose where to expend emotional capital is particularly
poignant in her relationship with Mrs. Thornton. When Mrs. Thornton seeks to claim relational
superiority over Margaret because of the scandal involving Frederick, Margaret decides, “At any
rate, her words do not touch me; they fall off from me; for I am innocent of all the motives she
attributes to me” (Gaskell 315). This is an odd statement considering Margaret immediately
moves onto worrying about Mr. Thornton’s supposed opinion on the same issue. It is not the
accusation which bothers Margaret, otherwise Margaret would worry in equal amounts. Instead,
it is the relational burden caused by the incorrect perception. Mr. Thornton causes Margaret to
“have passed out of childhood and into old age,” while Mrs. Thornton’s words “do not touch”
(Gaskell 315).
The decision to allow Mrs. Thornton’s words to fall by the wayside is not a passive one.
It is significant that Margaret walks herself through a logical sequence before choosing to reject
Mrs. Thornton’s accusations. They do not touch her specifically because she is innocent, and
therefore the relational burden falls off. By rejecting the acceptance of this burden, Margaret
limits the amount of power Mrs. Thornton exercises over her. Margaret’s ability to exercise
power over Mrs. Thornton signals a movement in Margaret from one who is constantly called
upon to risk to one who is learning to manage her investments.
After each of her failed investments, Margaret’s final relational transaction is particularly
satisfying because of the way in which she is able to approach the situation from a place of
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power and gain relational credit. During her business transaction turned marriage proposal,
Margaret enters the playing field with a surprising amount of fiscal power but very little
relational power. As evidenced by Margaret’s moan, “Oh, Mr. Thornton, I am not good enough!”
(Gaskell 425), Margaret felt a relational deficit which had not been filled. The relational deficit
moves Margaret to seek reconciliation with Mr. Thornton through economic means. It is very
clear throughout the start of the meeting that “she was most anxious to have it all looked upon in
the light of a mere business arrangement, in which the principal advantage would be on her side”
(Gaskell 424). However, the resulting deal is a mixture between relations and business. As noted
by Longmuir, North and South “presents gift-giving as a means both of protecting female
subjectivity and of allowing objects to retain a non-fungible, sentimental, and hence humanizing
value” (242). Margaret’s situation is unique because she is a position where she is able to
sacrifice something of herself. The fiscal advantage which she holds over Thornton allows her to
participate in the relational transaction from a position of power –from a position where one
might be able to give a gift. The transaction is not required socially, morally, or emotionally. It is
a sacrifice made willingly, and therefore one which Margaret is able to complete the transaction
freely.
When characters accept emotional burdens freely, the burdens decrease in cost. The
acceptance of investments from a place of power change the transactions to gifts, which then
open the way for “humanizing value” (Longmuir 242). Because Margaret is able to approach the
situation from a place which allowed for giving, she is able to recognize the emotional clout held
by Mr. Thornton. Because of her emotional indebtedness to Mr. Thornton, and the way which he
felt about her, Mr. Thornton is the character in this transaction with emotional currency. It is not
insignificant that Thornton pulls a flower –representing Helston and by extension Margaret –
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from his wallet. He does not have fiscal power; however, he pulls out his attachment to her.
Conversely, she lacks relational power but has been granted fiscal power. What begins as a
transactional gift from Margaret turns into a business transaction where each character comes
from a place of power and is therefore able to grant the necessity of the other. The equal balance
of power allows for a mutually satisfactory transaction: a relationship for money, and money for
a relationship.
Margaret’s power in a situation is heavily impacted by her acceptance or rejection of
burdens. She gains power through rejecting high risk investments; however, as expressed at the
beginning of this essay, the act of investing is also necessary for having power. Investment and
return creates the emotional currency. As Margaret experiences various emotional transactions –
first with her father, then with Mr. Thornton, with her brother, and finally with Mr. Thornton
again –she is able to piece together a system whereby she learns to invest wisely. For Margaret it
isn’t about the relationship itself, but about approaching a situation on equal footing. The
emotional currency of power lends Margaret the necessary ability to make her way in Victorian
society. The money intertwines with the relationships, and the relationships intertwine with the
money in a way which might not separate the Victorian dependency on the economy but allow
Margaret freedom to control her relationships.
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